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l RAILROADS' OCTOBER
CROSS UP; NET DOWN
Incomes Smaller Than in Same
Month Last Year GenerallyAre Reported.

Preliminary estimates of railroad expertsappear to be working out, Judging
by the first few reports of class 1 carirlersfor October, showing Increased
gross operating revenues but In most
cases smaller net Income than recorded

1 last year. The heavy maintenance work
done by the linos following the termlna|
tlon of the shopmen's strike has been

| reflected In the statements which thus
e ttir u PArl

[ Exceptions to the general rule are

} found, notably Atchison, Topeka and
I Santa Fe, which reported gains in gross
and not. Baltimore and Ohio, despite the
fact that strike expenses were all

charged off in September, showed a

smaller net than in October, 1921. IllinoisCentral made gains in both items.
1 Chicago and Northwestern showed a

decline in net for tho month. In most

instance the flguret! for the first ten

months of 1922 showed a slight decline
_ from tho totals for the same period last

f yesr. This, railroad observers point out,

j. is inevitable, in view of the shrinkage
Mn revenues as a result of the coal and
(rail strikes.

Strike costs ars understood not to
play an important part in the October

I statements for most roads. In few ln1stanetw are strikebreakers being housed
and fed at present, and this was also
true during October. The condition of
equipment following the termination of

j the shop strike was such as to cause

apprehension among executives. The re

suit has been a concerted drive to place
rolling stock and power units in conditionto meet heavy winter weather.
How well the carriers have succeeded is
shown in the semi-monthly reports of
Ithe car service division of the AmericanRailroad Association. It is also
shown in tho shrinkage in net operating
tgcome.

Although no reports have as yet been
sent out by the Bureau of Railway Economics,there is little desrire on the part
ctf oxperts to alter their original estimateof an aggregate net railway operatingincome for the country ranging
between $7S,000.000 and $80,000,000
Hhus far tho reports have been running
tmie to expectations. Conditions in certainsections of the country may, however,alter the general aspect of the report,since it is admitted that some
roads may have charged off extra expensesof operation which ordinarily
would not appear in October.
The following table gives the gross

and net figures from the reports of a
number of carriers, and also compara-
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THE NE^
tive statistics tor the first tan months C
of thla year and last yaar: ! ®
ATCHISON. TOPEKA AND SANTA VH

SYSTEM.
1922 IBM. |October croou $23,402.JH6 $22,390,704

Net operatins income. $£07,98.1 5,387,872 r>.Ten months groes 180,202,450 192.370,044 v.Nut operating Income. 29,357,141 39,001,016 1

GrALTlMORE AND OIUO.
October Rtoe 119,702,220 I19.04S.052
Net operating Income. 3,081,137 8,422,497 .

Ten months groes 190.049.024 107.218,726 _

1

Net operating Income. 990,249 1,221,090 10
CHICAGO. MILWAUKEE AND ST. PAUL. 9
October grow »16,888,950 814,989.443 9
Net operating Income. 2.224,314 2.510,147 9
Ten montlie gross 128,434,131 123,900,898 a
Net operating Income. 10,205,385 5,080,893

ILLINOIS CENJRAL SYSTEM. g
October gross ..$17,602,582 $10,096,9«i
Net operating Income. 5.204,457 2,303,952 1ATan months gross 141,709,033 135,926.189 i0
Net operating Income. 21,176,121 18,121,618 9

CHICAGO AND NORTHWESTERN,
October grose $M,H»>4,079 $14,630,340 10
Net operating Income. 1,808,430 2,557,896
Ten montfls grews 121,255.715 123,335,924 1ft
Net operating Income. 14.543.962 7,171,532
CLEVELAND, CINCINNATI. CHICAGO e

AND ST. LOUIS. 8

October gross $7,815,894 $7,881,704
Net operating income. 1.028,727 4B1.9S9
Ten months gross 69,195,581 67.370,897
Net operating Income. 11,264.21$ 6,166,38$

NORFOLK AND WESTERN. »r
October gross $7,302,596 $7,249,808
Net operating deficit.. 30.076 72,012.239
Ten months groes 76,637.774 66.602.096
Net operating Income. 18.152,418 10,800,004

WESTERN MARYLAND.
October gross $1,949,103 $1,469,227 J
Net operating Income. 268,165 276,504 .

Ten months gross 14,857,126 14.828,412 Ar
Net operating Income. 2,540,851 2,478,060 ^

MAINE CENTRAL.
October gross $1,697,855 $1,898,453Net operating Income. 182,150 192,473
Ten months gross 16.967.159 17,401,922Net operating Income. 2,030,695 *277,057
NASHVILLE, CHATTANOOGA AND ST.

LOUIS.
October gross $2,159,604 $2,007,571Net operating Income. 113.335 447.337
Men months gross 18,286,321 17,590,850 JNet operating Income. 2,306,112 1,281,862 >

NEW YORK, ONTARIO AND WB8TERN.
October gross »1,106,»26 |1,112,052Net operating deficit,. 149.086 *69,192 00

Ten months gross 10,300,679 1 2,065,648Net operating Income. 690,249 1,221,066 jNORFOLK AND SOUTHERN. I
October gross 1770,714 1767,179Net operating Income. 131,468 124.663 BoTen months gross 6,893,007 0,626,284 INet operating income. 851,798 616,028 1

Deficit. :
tIncome. 5

f t «

Average Bond Prices
i

Monday, Nesomber 27, 1922.
Net Week. Tear ^Monday. Cbge. Ago. Ago.1* Ralls 83.33 ..S3 83.96 83.07 J.

10 Industrial*. 97.93 .... 97.83 94.47
3 Foreign ...100.37 ..38 100.63 99.70
5 I*nb. Utll... 88.02 +.17 87.80 73.33
30 Bonds 81.83 ..14 92.00 >7.99 «
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BOND NEWS AND NOTES \
s !The bond market showed no Improve- :

ment yesterday and prices continued to
lose ground. There was no buying
power of a substantial character, with
bonds apparently offered freely on any jrally In prices. The most pronounced i
weakness was In railroad bonds. In \that list tho most Important decline jwas by Seaboard Air Line 6s, which Bropened at 69M and then declined to 7
below 56. Seaboard Air Line 4s also }
were weak. Other railroad bonds re- '

acting were New Haven 6s, Erie 4s,
C. & O. 6s, B. A O. 4*£s, 'Chicago Great )Western 4s. Delaware A Hudson 6s and
the St Paul lssuea The only Industrial '

bonds showing Improvement were the
sugar and rubber issues. Foreign bonds Ne
with the exception of the United King- *
doms continued to decline. United !
States bonds wont a little lower. Ne

. 4
New Municipal Ofertag. ^

A syndicate composed of Stacy & 4
Braun, tho Detroit Trust Company, Detroit; Merchants Loan and Trust Com- AJi
pany. Chicago^ the First Trust and Sav- 8
lngs Bank, Chicago, la offering a new
Issue of 1960,000 Masslllon City, O..
school district 5 per cent, bonds. The at
bonds are dated November 1, 1923, ma- "<
ture serially 1924 to 1946, Inclusive, and
are being offered at prices to yield 4.60
per cent.

]
Ireland Will Borrow. Ali

The Irish Wee State soon will enter '

the money market as a borrower on
her own credit, according to the United 1
States Department of Commerce, which
says that Ireland needs about £14.000,-
000 sterling to balance her budget
Continued unrest In Ireland has Interferedseriously with tho collection of ,
revenues and It Is not believed that
revenue collected can exceed £27,000,000.Expenditures of the Hree State
Government for 1922-2S amount to ap-
proximately £40.000,000. Expenditures
are swollen by such Items as £7,000,000
for the army, £10,000.000 for com- ;

pensatlon for destruction of property Ar
and £1,800,000 for superannuation. c

Offer Drainage Beads.
Morey ft Company are offering $o0#,-

000 St Dude County, Florida, North f
River Drainage District serial 6 rt»r
cent, bonds, due 1927-47, Inclusive. The
bonds ore offered at par and Interest
to yield per cent

Martel Mills, Inc., 7s. ^
The Chase National Bank has been {

designated trustee of $3,000,000 Martal
Mills. Inc. first mortgage 15 year 7
per cent gold bonds.

Wfeltaker Paper Isaae Sold.
Merrill. Lynch A Co. announce that .

the new Issue of $1,500,000 Whltaker
Paper Company first mortgage 20 year
7 per cent, sinking fund gold bonds A!
offered by them yesterday at 100 and
Interest was sold. At

. i
Banger and ArOMtssk.

Washington, Nov. 27..The Bar.gor
and Aroostook Railroad asked for InterstateCommerce Commission authority i
to-day to Issue $250,000 In equipment 1
trust certificates. A*
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IONDS IN STOCK EXCHANGE
MONDAY, NOVEMBER 27, 1922.

1922. 1921. 1920.
»y'* sales 111.404.000 f 28,822.009 816.097.000

Jar to date 8,827.015.000 3,131,838,000 4,052,444,000
RANGE OF UNITED STATES GOVERNMENT BONDa

-dosing. SSIM 1N»*
4id. Asked.Yield. In 81.000. Open. High. Low. Last Chare
0.02 1 00.08 3.60 207 3fts (1932-47) 100.08 100.10 100.04 100.04 ..02
8.10 98.40 4.11 .. 1st CV. 48 '

7.56 97.90 4.19 1 2d 4s (1927-42) 97.66 97.66 97.56 97.56 ..34
8.20 98.32 4.86 7 1st cv. 4 Vis (1982-47) 98.24 38.80 98.20 98.80 ..08
7.66 97.70 4.42 745 2d <;v. 4fc« (1927-42) 07.74 97.74 97.42 97.66 ..06

12 2d cv. 4 Us regr 97.46 97.52 97.46 97.52 ..12
8.30 88.88 4.65 456 8d 4 Us (1928) 98.38 98.38 98.26 98.80 ..04

1 3d 4UB reg 98.18 98.18 98.18 98.18 ..10
0.00 100.80 .. 7 1st-2d 4Us (1927-42)100.00 100.00 100.00 100.00 ..10
8.00 98.02 4.23 1,883 4th 4U» (1933-38).. 98.06 98.06 98.00 98.00 ..06

.. .. 6 4th 4Us reg 98.00 98.00 9 7.8 6 97.88 ..14
0.28 100.80 4.08 192 *Vlc. 4%s (1922-23) .100.28 100.30 100.26 100.23 ..02

1 *Vic. 4Us reg 100.04 100.04 100.&4 100.04
0.02 100.06 3.96 32 fVic. 4Us (1922-23) .100.02 100.02 100.02 100.02 ..04

6 fVlc. 4\s reg 99 88 99.88 99.88 99.88 ..16
9.30 99.88 4.29 794 U.S.Oov. 4U« (47-52) 99.36 99.38 99.26 99.80 ..04

Uncalled. tCalled.

FOREIGN". t
aontlnoTolT Braetl 1U* Colombia 6!> 1 8*U,MonU-vifleo dan Paulo CityrTrTvr.ioou co«e« Ta bs 1927 3w* 7» 1953uuk»
I 1004, receipts 3 87U 15 0»H 189 V4 267U

|? jj}u Copenhagen 1 |1MVi

F:"::: eft «** »«« '*r 2* B£%%Blou
5 100H 3..sV... 6114 I

- 2...B7.. 68% Natherlenda 8a 1988

5 1<)0% 1...S6.. 91W J' I . 89 * «« 1672 c7""V'.L.
!100% 5 61% b. .... . 88% 24 98* raoalpts Stln« To 1M2

.ntin..v.i5 R 9iH s :::: 232 s 9*; 1e»%}?
1.7 7- 81 1 91% C M French 7%a 41 9 96 « 772
lgiuin 8a 41 4. 91% ^% I ®4* « 9i» *2 !S*

OQ&: 2V4 .... 91 * 2 952. 9514 ®^

l.'.'.'..'.'. 99Vk 3%!.... 91H c«b» 68 "g44 3 95 6 96#{*
5 100 1 9114 J £?.. 1 95 5 96 » 96
L 99% 1 01% 1 9o% 5 94% 6 96 \ f*

309% 5 01% 1 » BJ*» %.srt.. 94 5 95% J -85%
lglum7%.-4o 1 01% Cuba 4%s 1049 1 94% 5 96 |Solsaona 6a_ 36
J.. 100 5% 92 1 82 5 94% 2 06%' i7*

1100% 1 01% Czechoslovak 1 04% 1 98%|_ «>.. «7
1.100 1 92 8a 1061 11 04% Norway 8« 49.®*'«W9«1 08 ?>

2. 100% 2% 01% certifloateo 1....... 04% 1 109% *»<»*
.loo a.?:.... oa i m% 1 94% 2 ioe%i 1.
100 2 02 1....... 88% 1 04% 1% 109% »> JO*

1 100% 25 91% 5 88% 3 94% % 109% 1 104
j" 100 2 02 15 88 1 94% 1 109% 3- .
me 8a 1043 7^ ps 88 1 04% Norway a f 6j
P" "

itffl Canada 5%s 29 Danmark 8- 45 l..s5... 94% 1032 .* * * * 1^%
t£1100% 1 108% 11 94% 63 09% Swlaa 8a 1040

f 104U 1 100% 2 108% 2 ; 04% 2 100 » » %
ifS* 2 100% Denmark 6a 43 11 94V.- 3 09% J J|0%}Si S3 100# IB 08% 1 94% 2 100 1 1«%

1
_ 1 100% 20 98% 2 94% Porto Alegro 8 JJJ%ttvla 8s 1947 jo 1«1 Denmark Mun Haiti 6j ecr Al 8» 1061 2 1}JJU:94 3 100% ear A 1946 1962 1 90 J0.. .. -. 116%

i..s6... 03% 17 101 2 108 5 06% Prague 7%s 62 iT0.k)t> 58
103% 1 101 Denmark Mun 5 06% certificates 7 "ST*

193% « 101 ear B 1946 10 96% 2 72% *
03% l..a7...191 2 107% c . 96% 8 «%i.4- ; 69

931 101 '2 107 4 96% 7 72%,t-n Kingdom
L 93# 6 101 2 107% 16 96% S 72%! 4V s*8
! 03% 3 101 DutchEaet Ind 10 06% 1 73 29 110%

193 1 100% 26-yr fla 1947 2 06% 4 72% 1 }1°%
103% 10 100% receipts Italy 6%a 1025 Queensland 8 J JO*

I "3 Canada to 31 1 93 1 03 a f 7a 1041 3 JJ0J4
rdeaux 6a 34 1 90% 1 02% Jap lat 4%a 25 1 107% 142....... 0%

IT. 77% Canada 6e 52 10...i...92% 5 93 2 107% l...»7..U0%
l" .... 77% 6 99 5 92% 1 93% Queensland J 1 }J0%
.....77% 156 99 92% Jap 2d 4%a 23 6a 1947 j>JW%

7714 10. 90 Dutch Eaatlnd 4. 93% 2 101 10 110%
77% 12 09% 40-yr 6a 1962 1 92%: 1 100% ' J)0%
77 2...«7.. 00 receipts g 9-3% 2 100% 2.......1t0%

J 77% 1 09 8 92% Japan 2d 4a a?, 2 100% .110%
\ 77 2 00% 0 92% 2 -80% 1 100% 1 JJOn

990 2 92% 5 so%,Bio da Janeiro 1 110
Mil 8a 1941 ia 99 6 93 jg 80%! a f g 8s 1046 1 110%

1 9J%5P9 1 02% 2 80%! 1 03 3.«-.....110%
i ®7% 11 00 19 92% 2 80% 1 ». 05 1 110%

O7 22 99% 3 92% j 80%i A 04% 2 110%
J 00T4 Chile 8s 1041 French 8a 194.> j 80 3 94% Un Kingdom

!£5>| 1 102 2. 98% Lyons fla 1934' 1 04 5%a 1937
190%i 1 102 1 98% 2 77% Rio da Janeiro J* J03%19$% 4 102 1 98% 2 76% «a 1947 12 103

1 99% 4 102% 1 08% 3 7«14| 6 05 2 103
|2"% 7 102% 1 08% Marselllesfts 34j 1 95% 4103

P8% Chile 8a 194<i 1 08% j 77% 1 93 1103
! 97 1 101% 2 98% j 7714 1 , 03 3 102%
J 97 4 101% 6 98% 1 77%! 7 96% 6 103

197 1 102% %.s7.. 98 1 77 3 95% Uruguay 8a 46
0*% 1 102% 1 08% Mexico to 1954' 3 05 1 }03%azll Can Ky 3 102% 1 98% 3 49 ;R!o Grande do 3 103%

a 16521 102% 3 08% 4 48%' Bui 8a 1046 2 ]03%*2% Chlneaa H K 10 08% 1 48% 1 07% 1 103
!90% Ry 5a 1951 1 98% 1 48 1 07% 1. .... .. 103%

986% 5 10% 2 08% 9 48 1 97 % Zurich 8s 1945
2-8$H 2% 51 8....... 98% large Imnds 1....... 07% 1 110,4

K 87 Clirlatlania 1 08% 10 47 197%
2 97% t t 8a 1945 4 08% Mexico 4a 1964 4 07%
I. 97% 15 103 1 9a% | 1 35% 2 07%)

% DOMESTIC.
w Torlt City Baltimore A O Can Pacific Chi Mil A 8t P Cixnmonwlth Empire GAP
%s 1063 let 4s 1048 4a perpetual cv 4%s 1082 Hwr 6a 1647 15-yr 7%e 37

1104% 1 80% 1. .«7... 78% £ 66% 8 80% certificates
1 104% 1« 80% 4 78% 1 66 1 89 JH 93%
w York City 1 80 1 7874 2 66 1 80 293%
i%s 1965 10 80% 1 78% 4 65% Coiupanla 493%
1 103 5 80 3 79 Az Baragua 2 93%
w York City Baltimore AO 1 78% B «« 7%a 1937 193%
a 1059 p 1 3%a 1925 3. 70 1 65% .

6....... 60% 1 03%
L98 8 64% Canada South Chi Mil A St P!C^rn9-7tab Ro 72 93
.12 94% con A 5a 62 ref 4%s 2014 6®6 03

ax Rubber 15 04 4 08% £ 61%' ' ... 07 1 037.
« 1036 Baltimore AO 5 98% 6 61 Consolidation r. 9314

196 S W 3Via 25 6 98 2 60% Coal to I960 £ P3V4
2 06 10 01% Can Steamship 1 flO'7 1 88% \ 92%
:96% 10 01% 7s 1042 1 60% Consumers 1 92%
n Ag Chem 661 1 95 3 60 Power 5s 52 Erie cv 4a A 53
:%e 1841 15 91 Cent of Oa 9....%.. 60 certificates 1 43%
6 102% 38 01 10-yr 6s 1929 Cl« Mil A Bt P 10 92 9 43%

1102% 2 91 15 99% gen 4a 1980 Crown Cork A 20 43%
1102C 1 90% Cent Leather 1 72% Heal 0a 1942 11 43
1102% 4 00% 1st 5a 1023 8 72% ^

3.. 04% 5 42
1 102% Baltimore AO 8 98% 1 72 Cuban Am 8ug| 16 42% .._

B 102% 1'LE A W Va ' 5 08% 2 71% s 1st clt 8s 31 Erie cv 4s 11 53 ~

n Cotton uu fa lirix 1 98% 7 7HA * 1 vi ft 49
lob 5a 1031 1 77% 13 98% Chi Mil A Bt P Cuba Cans 8u 3 43

081% 2 77% 3 98% fold 4s 1925 cv deb 7* 80' 1 43
8 81U B 77? 2 98% l5 80% 2 84% 4 42% _r 81% 5 77% Cent New Eng 6 80 8 84%: 2 42 «
a 6m A Rfg Bait * O Tol 4a 1981 P 80 1 88 Erie cv 4a V uli A1C
at A Bo 1947 A CIn 4o 69 12. 82% fi 80% 8 M'<»| 8 42% AlC
3 92 1 86 18 62% 6 80 stamped 8% 0 42 Am
1 91% 4 66 Cent Pacific 1 79% J 88^ 1 42 ,
1 91% Beth Stl 6a 4* let 4a 1049 Chicago A NW - 88% 10 41% Am
1 91%' 2. 98% 10 83 10-yr 7» 1930 9 88 3 11% Am
0 91%! 8 98% ft ftSV 1.107 1 88% 15 41 Am
4 01%; 1 98% 12 8ft 8 107% 1 *»%; 1 41% Am

B91% 1 98% 1 85% Chicago A NW 2 88%! 16 41 .

n Sugar Co 1 98% Cant Pacific 5a 1987 etd Cuba Tt RCojj;rle eon 4m l» i.
la 1937 1 98% 80-jrr 3%e 29 10 103% l«t 7%e 1930 "Sj . 44 Am

4101% 14 98% 1 91% 2.« 103% certificates ,«* 44 A-/
1 102 Beth Stl 5a 36 Cent Pacific 1 104 1- 194 2*44^ Arc
1 101% 1 92 Sh I. 4k 1954 1 103 Cuba R H Co j]""" JJJ m

2102 4 92% 1 82% Chicago Rwya let 5e 1952 4414 Zz
2 101% Betu Steel ref Cent R R A B let 5s 192t 1 85%| jr . 44^ St!
n Tel A Tell 3e 1942 of Ga 5e 37 j 77 1 8t wT'.' 4414 Bct
;v 6a 1925 1 92% 2 91% 1 77% 1 84% 3..3d.. 43% Bet
8,......114 'Braden Cop M Central RR of 2 77V? 1 » "4 j 44J ('at
3 114 clt 6a 1931 N J 6a 1987 Chi R I A Pac 3 8:i% 1*..44Cai

2114% 8 08 2 108 gen 4a 1988 Del A Hudson ,, «u J,"
2 113%l 1 P8% Cer de Pasco 4 91% 5%« 1937 4 44H Cai
n Tel A Tel Brier Hill Btl Copper 8e 31 9. 81% * 199% 13 ; ; * ; Cai
It Pa 1946 let 5%e 1942 ? 1?1 1 81% 3 100% n 4f* <;»,
1 97%I 2 94 1... r... 119% Chi R I A Pac Del A Hudson 6 o,

2 97y» 1 98** 1®8< .JT* 6" 143% (>,,
1 97%I 10 03 CI"* * Ohio 14 81% 10 96% 30C°'

397%; 1 93% cv Bs 1946 2 81% 4 i*>°°l
197 4 93 13 91% 2 82 1 96 RubbT,r Co,

H 97% 1 92% 8 91% 19 81% 1 9ft lst lu4' Cut
3 97% 17 93 8 ®1% CliI St P MAO 4 95% J 104% Cu<
n Tel A Tol « 93 « 91% cn 6s 1930 Denver City JwJH
It 4a 1979 1 4 93% 1? 91% 2 106 Gaa fie 1923 8W4%

290% 24 93% J ®1% Chi Terra H A 2....... 87% - }<*% Oul
ft01 2 94 J 91% g K 5e i960 'Den A Rio OrL !% !<*% ;0i

2 91 Bkln EdlsonCo 1 91% 3 82% Imp fie 1928 ,Fond* Jhi^tn
1 90% Se A 1949 8 91% Chi Union Htn 6 83 * G <% 1952

ft90% 1 9ft » 91% let «%e 19113 Den A Rio Gr J4% IK

n Tel A Tel 2 95 H ®'% 1 112% let ref 6a 66 * »*l1CAn In Ka
v 4e 1956 1 04% B »1% 4 112%l 3 46% Dev 7%a 1942 K«.
1....... 86% Bkln EdlsonCo £ 2'* Chi Union 8tn B ..46% *- Lac

fit imE "B ^Mulcb^-*-ohiV j:::::::^0: ^'' [f
r.4H'^°! ".. ..'m LVioia?* ChV-i-W^! 2::::::: ?$«£ luri? i«Sr.h T 4 K Fa! 1 10714 r«n <* 1W2 con 4a 1932 Dery DO Corp torlaa tie IMS' *!?
ten 4a 199."> Bklyn Rap Tr 1©. Ml, j 73ft 7a 1942 7r",lc4t^,^ flth1 Z»Vi 7s 1921 J« *»* 1 72tfl 1 97U 1 98V*

L....... 88'» 1 Mlfc'Chl & Alton Chile Copper Df« M 4 It D .
2....... 98V u,.

2M', 1 WvJ ,5'*" 1880cv 7a 1923 1st 4a 193r, Goodrich B K SJ*
8 S4'i certificates 1» *®Ji 6 108 2 44 61s* 1947Hw,

1841, 1arv! J J Jj* Detroit Bdlaon certiflcatsa fSll
1. .3 d.. 881, 2 86V ! *®h ft ltws e# 1949 - ©©% Va<

188U. 2 86V. Bur 4 Q 6 108*, j |02 B IOO84 ...

eh fi' ft Ko 1 Zt Til 3*4® 1049 4 108«, 8......10IV 1 1<*>V V'trAids 199* 1....... Si 3 "t* 1 T<*'4 3 101V B 1O0V4!}
180*4! 1 8644Chl 1 "16H Detroit Edison J 1©}ch T 4 ft Ke, 10 M* r.®f "* 1#i? d'11® Coppar let ref > 40 J >01

v 4a IBM certificates ' ©J 6a 1932 104
_ftki stamped '*# 3. Mia 4 94 Ooodyear Tire U.

eh T 4 8 Fo 10 4744 Chl Bur 4 Q 1 0814 Det River Tun 4 R 8a 1931
lock Mt dlv Bklyn Kap Tr <* 19TI 7....... MJi let 4Vs 1961 1....... 97|4
St It IWfi fa 1943* 09H 4 W,H 1....... 89 1...S7..97
1 81 certificates ' !'9 1 0:,4, Det TTnited Ry 2 0. ,W
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".afirm controlling
industrial^ plant^ ^ r' ^ ^^ ^ ^ ^ ^

A Will and a Partnership
Men who continue active in business up to the
time of their death seldom leave all their assets

1 in shape to be distributed immediately.
This is illustrated by a case in which this Company

recently acted as co-executor.

The estate was valued at many millions, but a

major share consisted of a partnership interest in a

firm controlling industrial plants in several States.

Settlement required detailed inventories and

appraisals, financial analysis, and extended negotiations,and was finally completed on a basis laid
out by experienced investment men.

Cash legacies, taxes and othei- claims called
for immediate payment. Careful liquidation of ,

various stocks and bonds was necessary in order
to meet these requirements.

r. _i_ ^i_ i i r .

in sucn cases, tnc ultimate vaiue 01 an estate

greatly depends upon the executor. Whatever
your assets, the appointment of this Company
assures your family the protection of business
counsel that is time-tested, and of an organization
with experience in the settling of many estates.

%
V A conference with us now, as to the busi- i

ness phases of a will, may assist in simplifyingin advance problems which otherwise
might delay settlement of your estate.

Guaranty Trust Company of New York
Main Office Fifth AvenueOffice Madison Avenue Office

- 140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St.
'' V
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Rate. Due. Hid. Ankcd.Yield §> ..I 1 tBroadwav. NewYo« IgBMMM
"Am...7 Nov. 23 I03H 103J< 5.70 IJ" vouT booklet H-1UV |HO|
'oAm... 7 Oct. 33 1061>% io«)* o io 1/ 1 Sena me y"1jb
Cotoil. .6 Sept. 3,'24 97J4 98>» 6.90 P, ,. I " I
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icCop.. .6 Jan. *39 100'^ 100H 6.82J j
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itcan. .7 apr. 2a 1021j i o.s .-..so, ine man who nas invested nis surplus runas
bSMcv. .7 July le.'Sa 104 «i 105 .g . _

hsti....6 an. *4s ms po 6.031 in our Guaranteed First Mortgages andCerl!Sor....6Mar. 28 9»v «W 650 e
i>rnr..«w or. <*,7i »oo^ ... tincates, from $100 up, is protected from
,NrRy..6W Dec. '34 fl91< looM 6.43 ,

rr

iNrRy..« Au«. 24 ioo«ioo«0.fto financial worry. His income and investment
iPac.... 6 Mar. 2.'34 101 101 V* 6.00 7

« veb. 27 tw «j or. 7.2o are absolutely guaranteed. Let us tell you
iOa.NY.7 Dec. 1. 23 100 100H , . .,,,, .

'
,

>Kxp.,. r Feb. 15. 34 iom lrw G.3o more about it in our latest booklet H-115.
)Exp... A Feb. 16. So 103 V,' 104 6.10
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ftft< o. A Oct. '33 03 4i 1H 4 .V00 |B?J SSTS&SSSi Arnold Constable & Co.railed for pSymont at 1021* fab. IB. 11123.
railed for payment at loan Feb. i. 1823. 175,000 Shares of Common Stock of no par value

No Bonds or Preferred Stock
S. CERTIFICATES AND NOTES. n> wish to point out certain impressive

^
...

\pprWi j features in connection with this issue:
onth. cent.Year. Bid. Aake'd. Yield Low capitalization, representing approximately present liquic"4Hi«2 ilwt ioo l-a: 3.7B dating value; hence free from any inflation.
'ii.'..'. 1822 loo.oa ioo os_ ci.os Admittedly high value of good will embodied in the Arnoldirrh ... *'4 1823 inn 1«<0 1 -8 8.80 ir rnnitiKle name

r 20 ..*'% 1823 lon.so 100 32 ace Constable name.
,ia.T7... 8"» i8.i 08 3-4 ioo_ nr. Stability of the dry goods business in New York City as

7*,5i^l!J tfS"4 4 *1 shown by the remarkable prosperity of nearly every one
ah 1874 101 8-id ioi 18-18 4.43 of our big department stores,mli. 4»* 18£» 'pp'nV' 'So 3 4 d.ii The new management is well equipped for the task toIvch.4»4 18W linj-s ioo.; d 4.48 make Arnold Constable 4 Co. one of our most successful7t..'.... 4 * 18-20 883-4 08 1 -4 4.40 commercial enterprises, in keeping with the fine name this

tcrcptabi* in payment of Kedarai taiM concern has enjoyed for nearly a whole century,tho dat«" Of maturity. ' * ' *

T Trra»u->- nopartnirr.t nff»m to rrdcrm H « Mve issued a brief circular regarding tins issue, embodyt«dMates Tr««»urr SV»«nd 4H p«r c»jt. lug its essential features, which we will be glad to send you. Itlflcatofl duo TVcmt>»r IB. 1922. ard Vic J
' 444 p»r oont. notes r«ll#d for payment 1- . . m . . ^A.

Wtjw&.StTami lute""1" Bamberger, Loeb & Co.
42 Broadway Naw York

FOREIGN INTERNAL BONDS.

.M net Issaad In American dolls^ RAW SUGAR CAXTOU liET* *30.00*

isnttna (untlst.) 5 Sept.. 18)." 734 744 A Jury before Justice Davis Til mIXWTIT::::54 Nov.".'! i9i» »»4 Prsr. preme Court yesterday found a vsrdlet
'«*- fl & i*sMPecembsr 'S 4C&V'a& '28.000 for Jacob Goldman, cantor

t« Rica !.*..... 0 Issued toil M 83 "' s'2 aS- 251 2 ?? !H i} and choir alnjrer. of 79 Bherman avsnue.

ES ..5 Ssujai £L & 3ay ..::::: A88 Mn j# B.&S? * »*> * » Brothers for »»6.«* for
LAmi'im."r. «ow wii .luly ii.so .1st .1.71) 3.79 10 8.77 Injuries received whsn an autornobU* he t

neb loan .1 o Option iitli 844 flstj HspUmbsr.. ».«» 8 89 8JB 3.88-89 3.88 wa.s driving was struck by a Stern truck
stas (BraSll).. 8 Issued 1911 54 80 nsar Goldman's home. Inst March. J. C.
i. n Pds F* A 84 y**--: 1978 1 I Iloblnson wiw ottorney for the singer. I
iiuar 8 Im«41 1»10 724 744 COFFEE.1:

TKACH ACCIDK5T PRRVEKTIM.
CM7TW) BTATBS PM-WAR BONOS.

^
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